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'LVVL'HV$SOLFDFLySHUODVLPXODFLyGHSURFHVVRVG¶DUUDQFGHIHUULWMD 5HVXP
 
 ,1752'8&&,Ï
 $QWHFHGHQWV

(O SURFpV GH SODQLILFDFLy VHUYHL[ SHU GHWHUPLQDU OD IDEULFDFLy G¶XQ SURGXFWH L
HYLGHQFLDVLH[LVWHL[TXLQpVO¶HOHPHQWFODXG¶DTXHVWSURFpV7pXQSDSHULPSRUWDQWHQ
OD GHWHUPLQDFLy GHOV FRVWRV GHOV FRPSRQHQWV L HIHFWHV GH WRWD OD SURGXFFLy HQ OD
FRPSHWLWLYLWDW HPSUHVDULDO HQHO SURFpV L HILFLqQFLD GHSURGXFFLy L HQ OD TXDOLWDW GHO
SURGXFWHeVHOYLQFOHLQGLVSHQVDEOHHQWUHHOGLVVHQ\LODSURGXFFLy

/DQHFHVVLWDWG¶XQLILFDU LPLOORUDU ODFDSDFLWDWGHOSURFpVFRPSUqVSHOGLVVHQ\
LQWHJUDFLyLRSWLPLW]DFLyGHOVVLVWHPHVLSURFHVVRVGHIDEULFDFLyKDFRQGXwWDODFUHDFLy
GH VRIWZDUH GHVWLQDW D OD PLOORUD GH FDSDFLWDW G¶DTXHVWV $TXHVWHV DSOLFDFLRQV HQV
SHUPHWHQDGHTXDUQRVDODVLWXDFLyGHFDGDWDOOHUIjEULFD

(Q ERQD SDUW GH OHV JUDQV HPSUHVHV pV SUHVHQW OD LGHD G¶LQWHJUDFLy GH OD
SURGXFFLy&,0&RPSXWHU,QWHJUDWHG0DQXIDFWXULQJTXHDSRUWDPXOWLWXGG¶DYDQWDWJHV
L EHQHILFLV(O SXQW GH SDUWLGD GHO SUHVHQW SURMHFWH VyQ OHV WDVTXHV GH O¶DQHOO FHQWUDO
G¶DTXHVWPDWHL[VLVWHPD

(O SXQW G¶XQLy HQWUH OHV WDVTXHV PHQFLRQDGHV GH GLVVHQ\ L IDEULFDFLy GHO
SURGXFWH L OD SODQLILFDFLy GH OD SURGXFFLy pV O¶REMHFWLX GHO &$33 &RPSXWHU $LGHG
3URFHVV 3ODQQLQJ /¶REMHFWLX GHO &$33 QR pV DOWUH TXH IHU XQ WUDFWDPHQW GH IRUPD
FRQMXQWDGHIDFWRUVFRPSHUH[HPSOHHOGHVJDVWGHOHVHLQHVGLVSRQLELOLWDWG¶HLQHVLR
PDTXLQDULDYHORFLWDWGHWDOO LRG¶DYDQoWHPSVGHSUHSDUDFLyHWFLG¶DTXHVWDPDQHUD
HQOODoDUWRWVHOVIDFWRUVGHOHVRSHUDFLRQVG¶DUUHQFDPHQWGHIHUULWMD

(QO¶DFWXDOLWDWKLKDXQLPSRUWDQWQRPEUHG¶HVWXGLV LSURJUDPHVTXHSHUPHWHQ
HOWUDFWDPHQWGHOHVDFWLYLWDWVMDHVPHQWDGHV3HUz*+DOHYLL5':HLOOHQ³3ULQFLSOHV
RISURFHVVSODQQLQJ$ORJLFDODSSURDFK´SURSRVHQXQWUDFWDPHQWJOREDOGHWRWHV
DTXHVWHV DFWLYLWDWV XQD jUHD HQ OD TXH Vt H[LVWHL[HQ JUDQV PDQFDQFHV (Q HO VHX
WUHEDOOUHDOLW]HQXQHVWXGLLPSRUWDQWVREUHO¶REWHQFLyGHODYHORFLWDWG¶DYDQoODYHORFLWDW
GHWDOOLODSURIXQGLWDWGHSDVVDGDGHPDQHUDFRQMXQWDWHQLQWHQFRPSWHWRWVHOVIDFWRUV
L UHVWULFFLRQVTXHH[HUFHL[HQDOJXQD LQIOXqQFLDVREUHHOSURFpVGHPHFDQLW]DW(OVHX
WUHEDOOPDUFDOHVSDXWHVGHGHVHQYROXSDPHQWG¶DTXHVWSURMHFWHHQHOTXHKHDGDSWDWL
PRGLILFDWHOVSDUjPHWUHVSHUDGHTXDUORVDOHVRSHUDFLRQVGHUHIUHQWDWLUDQXUDW
(OTXHV¶LQWHQWDpVUHDOLW]DUGHIRUPDFRQMXQWDHOVLVWHPDGHSODQLILFDFLyDVVLVWLW
HOWUDFWDPHQWGHOVSDUjPHWUHVGHWDOOLOHVVHYHVYDULDEOHVGHVJDVWGLVSRQLELOLWDWSHU
'LVVL'HV$SOLFDFLySHUODVLPXODFLyGHSURFHVVRVG¶DUUDQFGHIHUULWMD 5HVXP
 
D REWHQLU HQ WRW PRPHQW OD VROXFLy PpV DGHTXDGD /¶DSOLFDFLy GHVHQYROXSDGD HQ
DTXHVWSURMHFWHQRSUHWpQVHUXQ&$33O¶REMHFWLXG¶DTXHVWSURMHFWHpVPpVGLVFUHW/D
PHYDSUHWHQVLyKDHVWDW O¶REWHQFLyGHOVSDUjPHWUHVG¶DYDQo L SURIXQGLWDWGHSDVVDGD
DGLHQWV SHU D OHV RSHUDFLRQV GH UHIUHQWDW L UDQXUDW HQ IXQFLy G¶XQV SDUjPHWUHV L
UHVWULFFLRQVFRPELQDWV

$TXHVWD DSOLFDFLy IRUPDUj SDUW G¶XQ SURJUDPD GH GLPHQVLRQV PDMRUV TXH
RIHULUjHOFjOFXODPEHOVPDWHL[RVFULWHULVGHWRWHVOHVRSHUDFLRQVG¶DUUDQFGHIHUULWMD
'¶DTXHVWDPDQHUD OHVSUHVHQWVRSHUDFLRQVGHUHIUHQWDW L UDQXUDWFRPSOHPHQWHQGRV
SURMHFWHV MD GHVHQYROXSDWV (O SULPHU HQ TXq HV FDOFXOHQ OHV RSHUDFLRQV GH FLOLQGUDW
WRUQ L SODQHMDW IUHVD L HO VHJRQ TXH LQWURGXHL[ HO WDODGUDW DPE WRUQ WDODGUDW DPE
IUHVDLWDODGUDWDPEWDODGUDGRUD$L[tGRQFVUHVWDREHUWSHUDFRQWLQXDUFRPSOHPHQWDQW
XQSURMHFWHPROWPpVDPELFLyV

 2EMHFWH

/¶REMHFWH GHO VHJHQW SURMHFWH pV HO GH FUHDU XQD LQWHUItFLH FDSDo G¶REWHQLU
SDUjPHWUHV GHOV SURFHVVRV GH UHIUHQWDW L UDQXUDW WDOV FRP O¶DYDQo OD SURIXQGLWDW GH
SDVVDGD L HO Q~PHUR GH SDVVDGHV HQ IXQFLy GH OD UXJRVLWDW VXSHUILFLDO L WHQLQW HQ
FRPSWHWDQWHOVGLIHUHQWVIDFWRUVLUHVWULFFLRQVHQWUDWVSHUO¶XVXDULFRPHOVTXHYDQVHU
HVWXGLDWVDOVHXPRPHQWSHUDOVDXWRUV*+DOHYLL5':HLOO

 (VSHFLILFDFLRQVLDEDVW

/HVHVSHFLILFDFLRQVGHOSUHVHQWSURMHFWHVyQOHVVHJHQWV
• 2EWHQFLyG¶XQDOJRULVPHSHUDOSURFpVGH UHIUHQWDWGLIHUHQFLDQWQH OHVRSHUDFLRQV
GH GHVEDVW L G¶DFDEDW HQ OHV FRQGLFLRQV GH WDOOPpV DMXVWDGHV SRVVLEOHV GRQDQW
FRP D UHVXOWDW OD YHORFLWDW G¶DYDQo OD SURIXQGLWDW GH SDVVDGD L HO Q~PHUR GH
SDVVDGHV

• 2EWHQFLyG¶XQVHJRQDOJRULVPHSHUDOSURFpVGHUDQXUDWSHUDXQDUDQXUDVLPSOH
VHPSUH FRQWHPSODQW OHV FRQGLFLRQV GH WDOO zSWLPHV L GRQDQW FRP D UHVXOWDW OD
YHORFLWDWG¶DYDQoLHOQ~PHURGHSDVVDGHV

'LVVL'HV$SOLFDFLySHUODVLPXODFLyGHSURFHVVRVG¶DUUDQFGHIHUULWMD 5HVXP
 
• &UHDU XQD DSOLFDFLy LQIRUPjWLFD TXH VLJXL VHQ]LOOD DPE XQ PRYLPHQW HQWUH OHV
GLIHUHQWVLQWHUItFLHVLQWXwWLYHVLTXHQRSXJXLGRQDUFRQIXVLRQVDO¶XVXDULDO¶KRUDGH
WUHEDOODUKL 7HQLU HQ FRPSWH SRVVLEOHV HUUDGHV GH O¶XVXDUL D O¶KRUD G¶HQWUDUKL OHV
GDGHV LQLFLDOV LGHSRVVLEOHV LQFRQJUXqQFLHV LTXHDOKRUD WRWDL[zHV UHIOHFWHL[LHQ
PLVVDWJHVG¶HUURURQV¶HVSHFLILTXLQDO¶XVXDULSRVVLEOHVHUURUVLJXLDUORSHUDSRGHU
KRVROXFLRQDU

• 6RWPHWUH O¶DOJRULVPH D O¶ LQWURGXFFLy GH GDGHV WDQW UHDOV FRP ILFWtFLHV SHU D
FRPSURYDUDL[tO¶HILFjFLDGHO¶DOJRULVPHLODVHYDIXQFLRQDOLWDW

/¶DEDVWG¶DTXHVWSURMHFWHpVODFUHDFLyG¶XQDDSOLFDFLyLQIRUPjWLFDEDVDQWVHHQHOV
HVWXGLVUHDOLW]DWVSHUDOVDXWRUV*+DOYHLL5':HLOODPEXQDFRUUHVSRQHQWDGDSWDFLy
DOVSURFHVVRVGHUHIUHQWDWLUDQXUDW

'LVVL'HV$SOLFDFLySHUODVLPXODFLyGHSURFHVVRVG¶DUUDQFGHIHUULWMD 5HVXP
 
 &21&/86,216
/D UHDOLW]DFLy G¶DTXHVW SURMHFWH GHV G¶XQ LQLFL YD WHQLU XQ REMHFWLX FODUDPHQW
HVWDEOHUW LQRHUDG¶DOWUHTXH OD UHDOLW]DFLyG¶XQDDSOLFDFLy LQIRUPjWLFDTXHSHUPHWpV
O¶REWHQFLyGHOVSDUjPHWUHVQHFHVVDULVSHUDODUHDOLW]DFLyGHOVSURFHVVRVGHUHIUHQWDWL
UDQXUDWWHQLQWHQFRPSWHOHVUHVWULFFLRQVPDUFDGHVSHUO¶XVXDUL0DOJUDWHVVHUDTXHVW
O¶REMHFWLX ILQDO G¶DTXHVW SURMHFWH HV ID DIHJLU OD QHFHVVLWDW GH PDUFDUQH G¶DOWUHV
VHFXQGDULVTXHVHUYLVVLQGHJXLDSHUDO¶REWHQFLyGHOSULPHU

 $WUHWVJHQHUDOVHOVREMHFWLXVKDQHVWDWDVVROLWV6¶KDWUHEDOODWHQHOSURJUDPD
LQIRUPjWLF ILQV D REWHQLU XQD HLQD ~WLO SHU D O¶XVXDUL /D LQWHQFLy VHPSUH KD HVWDW OD
G¶REWHQLUXQDDSOLFDFLy LQIRUPjWLFDVHQ]LOODG¶XWLOLW]DUDPDQHUDGH ILQHVWUHV IjFLOPHQW
H[HFXWDEOHV L DPE LQVWUXFFLRQV FODUHV L SUHFLVHV SHU D O¶XVXDUL $OKRUD HO SURJUDPD
SHUPHWODGHWHFFLyG¶HUURUVHQO¶HQWUDGDGHGDGHVLSURSRVDSRVVLEOHVVROXFLRQVSHUD
O¶XVXDUL

 /¶HVWXGLGHO¶DOJRULVPHGHOVVWHSVGH*+DOOHYLL5':HLOOUHFROOLWHQHOVHJRQ
FDStWROG¶DTXHVWSURMHFWHKDSHUPqV OD UHDGDSWDFLyG¶DTXHVWSHUD OD UHDOLW]DFLyGHOV
DOJRULVPHVFRUUHVSRQHQWVDOVSURFHVVRVGH UHIUHQWDW LGH UDQXUDW6¶KDQREWLQJXWXQV
DOJRULVPHVFODUVLFRQFLVRVDPEXQHVTXHPDGHIjFLODSOLFDELOLWDW&RPMDV¶KDGLWDPE
DQWHULRULWDW DTXHVW HVTXHPHV KDQ HVWDW OD EDVH SHU D OD UHDOLW]DFLy DPE q[LW GH OD
FRUUHVSRQHQW DSOLFDFLy LQIRUPjWLFD TXHSHUPHW D WUDYpVGH OD LQWURGXFFLy GHGDGHV
WDQW UHDOVFRPILFWtFLHV ODFRPSURYDFLyGH O¶HILFjFLD L IXQFLRQDOLWDWGHOVFRUUHVSRQHQWV
DOJRULVPHV
 
)LQDOPHQW WDO FRP WDPEp ILJXUD HQ HOV REMHFWLXV O¶DSOLFDFLy LQIRUPjWLFD GH
UHIUHQWDW L GH UDQXUDW IRUPD SDUW G¶XQ SURMHFWH PDMRU PROW PpV DPELFLyV TXH pV OD
FUHDFLyG¶XQDDSOLFDFLySHUDOFjOFXOGHWRWHVOHVRSHUDFLRQVG¶DUUDQFGHIHUULWMD$EDQV
TXHHOSUHVHQWSURMHFWHV¶KDQUHDOLW]DWGRVSURMHFWHVPpVDPEODFUHDFLyG¶DSOLFDFLRQV
G¶DOWUHVRSHUDFLRQVG¶DTXHVWSURFpV$L[tGRQFVUHVWDSHUDXQIXWXUODFUHDFLyGHOHV
RSHUDFLRQV TXH HQFDUD PDQTXHQ SHU D FRPSOHWDU HO SURJUDPD G¶DUUDQF GH IHUULWMD L
DOKRUDFDOGUjHQ~OWLPWHUPHXQSURMHFWHTXHFRRUGLQLWRWHVDTXHVWHVRSHUDFLRQVTXH
G¶DOWUHV KDXUHP FUHDW SHU REWHQLU ILQDOPHQW HO SURJUDPD TXH P¶KD PRWLYDW D OD
UHDOLW]DFLyG¶DTXHVWSURMHFWH


